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English interests. It would certainly be a matter of indifference to the great mass of the Indian people what the standard of the country was, since barter yet prevails in almost all the level part of the land. Only as a tax-payer is the Indian interested that the currency should be as good as possible, and thereby the financial condition of the Government be as strong as possible.
But on the other side, the price of silver in the world's markets must fall heavily on account of the cessation of silver coinage, and consequently the national welfare of India would be seriously threatened. For with such an exceptionally large supply of Indian silver, which Mr. Harrison1 estimates at Rx. 510 millions, or 54.55 millions kilograms, the losses would amount to hundreds of millions of marks. On this it is to be noted that a great part of the silver hoards consist of coined rupees, and that their value is more firmly fixed by the fact that the native parts with his ornaments only with difficulty; only in times of great distress, such as the frightful famine at the close of the seventies, are ornaments brought to the mints (at that time in three years 45 millions rupees). This is true. But who knows how much silver was melted at that time by the dealers in precious metals before they were brought to the mints? And is it not a misfortune of the worst kind if a native forsakes his last anchor of salvation, his ornaments, in the moment of his greatest need? From time immemorial have the largest classes of the population invested their total savings in silver; so that a sudden fall in its value is not to be treated without consideration, as from the English point of view it is likely to be.
It is urged further that, in case the difference between the value of the coined rupee and its silver contents should become too great, counterfeit coins of full weight would be coined. That would certainly be very undesirable; and the counterfeit pieces would very easily enter into circulation, since, as the Report of the Herschell Committee itself admits, the native is influenced much more by the weight of metal in the coin than by its external appearance. To this it is answered that very
1 Appendix to Minutes of the Indian Currency Committee', p. 307.